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Unusual
Investment
Opportunities

in their forties or
MEN seeking to be-

come financially Inde-
pendent) can ill afford to
neglect to accumulate long-ter- m

bonds around-presen- t

prices. It is the judgment
of investment experts that
the time is bound to come
when many well secured
bonds that can be purchased
today to yield around 5
to 6 will sell at prices
which will not yield any-
where near so much income.
To men in their forties or
fifties this Is an important
consideration, since every
dollar of additional income
meato just that much more
financial independence.
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25 Broad Street, New York
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Members New York stock Exchange

Rail Bonds for your
August Funds

bonds on ourTHE list teturn excep-

tionally high yields to
At present prices,

consetvative issues now of-

fered yield from

5.45 to 7.25
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FINANCIAL NEWS

- AND COMMENT

Ecal Liquidation of Stocks
Accompanies Yiolont Do-cli- no

in Values.

CLOSE IS NEAR LOWEST

Labor Unions Force Issuo of
Bail Nationalization as

Marlrot Breaks.

Real llauldatlon that had been ex
pected In the eVent of unfavorable fun
damental chances, broke out yesterday
In the stock and all other markets fol
lowing the publication of the ultimatum
of the railway brotherhoods, which de
manded Government purchase of the
railroads and their administration for
the sole benefit of employees. This
liquidation was supplemented and aided
by professional abort selling-- and the re-
sult was a break of more than C points
in as standard a stoolc as Atchison, a
points In United States Steel common
and even wider net losses In stocks.
which Dossessed. at best, only a thin
market It was the worst day Wall 1 109 M
Street has seen this year, and brokerage
advice turned from "buy on the reac
tion" to "sell wherever there Is an ap-
pearance of strength." What would
have happened had there not been a
week of moderate recessions and had
there been no large short Interest In
existence can only be conjectured. As
thtnes were the word "violent" must be
used to characterize the extent of the
recessions. So far as the stocks which
enjoy a broad 'market were concerned.
It was possible to set out with a mini-
mum of loss as the prices faded away
In fractions. These Issues were helped
by scale buying on the decline. But
the holders of stocks, for which demand
was extremely thin, found It difficult to
sell even a part of their holdings and
many a. paper profit melted away before
the stocks could get cashed.

A greater contrast to the Investment
and speculative atUtude at the close
of the last week could- - scarcely be
Imagined. Then the market was In a
waiting attitude. Investors and specu-
lators being puztled by the money
situation. Professionals were quick to
Bee the weight and far reaching effect
of the unexpected and unpleasant news,
which brings squarely before the
American people the Issue of nation-
alization of railroads, taking in at once a
similar step in street railways, and which
will test the question of public senti-
ment. The opening was two to five points
lower In many active Issues and around
midday there were some brief recov-
eries, but the liquidation could not be
denied, the bears also making the most
of their sudden opportunity. The day's
declines were practically continuous and
the market closed either at or near the
lowest point, .with the tone distinctly
weak. It made no difference whether a
stock was classed as good or poor, all
suffered the destructive Influence of un-
favorable developments.

A feature of the price movements was
the fact that high grade railroad Issues
broke further than the cheap ones, due
probably to the fact that the former
have been Inactive for many weeks, with
no short position to steady the .decline.
In some quarters It was asserted that
the entire speculative position was vul
nerable and that that explained the big
declines In Industrials as well as rails.
The possibility of a railroad strike, pro
vided Congress does not heed at v once
the defiant demands of the brotherhoods.
is a. specula tlvo contingency that shocks
wall street and anoras no dot or
opportunity for discrimination as to Its
potention effects. Selling, therefore,
was general. Bankers, who were Inter.
viewed yesterday, found only one balm In
the position taken so defiantly by union
labor and this was the belief that tf the
demands for nationalization had to be
made by the unions It were better to
have them clearly announced before the
roads were returned to private owner- -.

ship. The labor leaders had Intended
to wait until after January 1, when the
roads would be in private hands and when
a refusal of their demands would precipi
tate a strike and might swing public
sentiment In the direction of a complete
return to Government 'ownership. But
the unions have made the flrut move and
It remains to be seen whether they have
overplayed their hand. The point Is
clear that railroad labor proposes to
get 100 per cent, of any Increase In
railroad operating revenue and this
policy and attitude may extend easily
to labor In other Industries. The Issue
between the labor unions, a minority of
the Deopie or the united states, ana trie
majority, which seams to be opposed to
Government ownership. Is a clear cut
one. Tho effect on the market of Its
precipitation cannot be measured with
certainty as yet

while there was no time money to he
had, one bank refusing to make a time
loan even at 754 per cent, uiere was an
easier tone to the call money market,
the rate getting as low as D per cent
This temporary easing of money was
not due to an Increased supply, be
cause there wasn't any, but the liqui-
dation and short selling greatly dimin
ished the request

MONEY AND EXCHANGE.

CALL MONEY.
Mixed Collateral.

Hlrh
Low I
Lait (
Renewals
Year's hlrh 20
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COMMERCIAL.
Prime Indorsed nilltlElt 5!436

Becelrable. 4 Other Names.
Slxtr days SUeoVirihree to six

daya....5UGCH months ium.CLEARING HOUSE STATEMENT.
Clearlnr House M7LCM.lt: bal-

ances, in, credit
t7M.SM; Federal credit balance,

STXM4,WS,
BICHANQB.

par: Cnlcaro. ear; St. Louie XO
tie. discount: San Francisco. Dtr: Montm.r
iii.tl'A 11.000 premium ; Cincinnati, pari

xuc. premium,
SILVER PRICES.

Bsr silver In New York, tmchanred;
In London, KH'l.. unchsnred; Mexican

S4HC- - linchinred.
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Rate

Exeh.
tens Rterllnr

B.ltU rarla
Mirks

dsn Belxlnm
China
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Honrkonf
Bhantnai

to Qreeoe
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M.M India-Bom- bay

IndtutrUli.
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Six monthi
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O.M Japan-Yokoh- ama
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(0,00 Philippine Islands

Manila tVA
t.lti Italy t.4
2t.!0 Scandinavia-Stockh- olm

UM
Chrlstiania 11.70
Copenhagen , n.sc

South America.: nio :H
1.0301 Arrentlna (zold).. 1ST4

42.M Buenos Ayrts it.ii
18.30 Spain 19.03
5.1S13 Swltierland 6.55
Sl.tJ Hums (currency)

COO rubles T.M
100 rubles 7.50
TIME SILLS ON LONDON.

Bankers. I Commercial.
so na7B...,...M .sh so otys
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Cables.'

7.H
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7.M

10

tani.u
tlH
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19
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19.1S
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NEW YORK STOCK EXCHANGE PRICES.
Monday, August 1919;

Day's sales.........
icar to aato,...

Bid.

43
36
7014

2U
40
90

100
42
84

109
51H

112
11614

65
11
37

124
65
70

100
70V4
84
68
73
42

131
100H
103
238
100
110

64
24
68H

1
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90'

S3
13
94
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73
99Vi
43V4
54
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110

1U
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SB

21
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135
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13
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40H
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45H

156tf
3CM
68
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67tf
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14

9
25
42
67
96
77
26
62
72
72
24
44
48
68
77
47
24
60
45
68
82
98
20
90
72
82

130

195
31
78

107
9
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13
38
33
16
27

106
109

14
39
75
62
31
S3
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216

91
87

70
89
44
43
10
65

6

98
60

24$
25
S3

133
65

112
28
67
95
77

6
81
87
21
62

12S

63
37
98

81
9

22
31
51

113
65

105
215

83
116

48
73
85
95

178
109

27
.50
16
00
11
20
30
63
75
37

120
82

4,

48
38
7154

2
'40
91

103
46
88

112
62

113
115
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11
37
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66
73
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71
85
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42

133
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103

100
111
110

64
24
ol
70

2
52
95
93
83
13J
96

154
74

100
44
65

123
116

1
113

86
21

103
2

100
13
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35
13
25
39

9
41
SI
79
48

157
37
69

ICS
66

240
67
12
12
15
10
27
43
68
98
80
27
63
78
75
24
45
49
71
SO

48
25
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51
60
83
99
20
92
75
83

130

210
31
79

110
10
14
14
39
34
17
27

109
110

16
41
80
63
33
86

161
217

92
88

72
89
44
44
13
62

60
87
60

7
24
25
83

137
65

112
28
59

105
78

8
34
88
22
64

126

69
37
93

82
10
24
32
61

116
72

113
220

84
118

48
75
87
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111
28
6d
17
91
11
21
30
55
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38

122 ,
84

ett:
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80c
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50c
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1
4

2

7
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SalesJ
300

900

300

200

' 17000

100

2400)
10000

300
4.80 25600

1.20

31

2300

4800
1200
8200
9700

1200

3600
2600

4000

2100

2300
1100

4800
8200
1300

13200
6700
2200
8100

Tel
1100

300
9100

100
14000

8900
600

22700
800

2000
100

7200
400
200

. 950
6200

100
62400

8400
200

2100
100

200
63800!

6200
100

30
5800

200
100
600
900

1100
10300

2700
2800
4400
4100
1200

400
100

2300
1200
1200

29100
4200

400'
6800

1919.
1,816,390

177,491,026

Adorns Express
Advance Rumely. ...... :
Advance Rumely pf
AJax Rubber
Alaska Gold M
Alaska JUnoau Q M
Allls Chalmers Mfg
Alllfl Chalmers Mfc pf . . .
Am.Aerla Chem
Am Bank Note
Act Beet Sug-a- r

Amor Bosch Magneto..,.
Am
Am Car & Foundry
Am uar & iroundry pr. , .
Am Cotton Oil
Am Druggist Syndicate..
Am & Leather....
Am Hide & Leather pt.
Am Ice.....,.'.., ,.
Am pt
Am International Corp..
Am x.inseea co. .......
Am Locomotive.......
Am Malt & Grain
Am Smelt & Ref
Am Steel Foundries.....
Am Sugar Ref
Am Sumatra Tob

1700lAm & Tel

Am Tobacco pr.....
Am woolen.....
Am Woolen pf...
Am writ Paper pr
Am Zlno, L, & Smelt
Am Zinc, ti & Smelt pf . .
Anaconda Copper
Assets Realization
Associated Dry Goods. . .
Associated OU Co
Atch, T6p & Santa Fe-- . . .
Atch, Top & Santa Fo pf.
Atlanta, Blrm & Atl
Atlantic Coast Lino
At, Gulf & w I S S

Oulf & w I S 8 of...
Baldwin Locomo Works.
Baltimore A Ohio...
Baltimore & Ohio pf
Barrett Co
Barrett Co pf..

fiOOBatopllas Mining:.
Bethlehem Steel 8 p o pt
uetmenem steel ts ..
Booth Fisheries
Booth Fisheries pf....
Brooklyn Edison Co..

Brooklyn Rapid Transit.
Bklyn Rap T ctfs of dep
Brown Shoe
Bruns Term & R R
Burns Bros
Butterlck Co
Butte Copper & Z......
Butte & Superior Cop...
Caddo Cent O & R
California Pack Co
California Petroleum...
California Petroleum pf.
Calumet & Arizona....
Canada Southern....:.
Canadian Pacific
Central Foundry
Central Foundry pf...
Central Leather
Cerro de Pasco Cop...
Chandler Motors
Chesapeake & Ohio....

lOOlChlcag-- & Alton.
400lChl & E 111 Equit T ctfs
200 Chi & E I pf Eqult T cfs
700 Chicago Gt Western
300 Chicago Gt Western pf..

9600 Chicago, Mil & St Paul..
3500 Chicago. Mil & St P pt. . .

700 Chicago & Northwestern.
600 Chicago Pneumatic Tool.

6300 Chicago, R I & Pacific...
1900 Chi, Rift Pac C p c pf . .

600 Chi, R I & Pac 7 p c pf . .
100 Chi, St P, M & Omaha...

12400 Chile Copper
6300 Chlno Ccpper

200 Cleve, C, C & St Louis...
200 Clove, C, C & St L pf....
200Cluett, Penbody 4 Co....

8800 Colorado Fuel & Iron. . . .
200 Colorado & Southern.....

Columbia Gas & Elcc...
400 rd ,
200 Consolidated Cigar Co .. .
200 Consolidated Cigar Co pf.

4000 Consolidated Gas
2700 Con Interstate Cal Mln..

Continental Can
100 Continental Insurance .. .

26100 Corn Products Ref.
44000 Crucible Steel Co

100 Cruclblo Steel Co pf.
100 Cuban-Am- er Sugar

8100 Cuba Cane Sugar
700 Cuba Cano Sugar pf
600 Delaware ft Hudson
600 Denver ft Rio Grande . . .

7000 Denver & Rio Grande pf .
500 Dome Mines

Elk Horn Coal Corp
100 Emerson-Bra- n ting

Erlo
2400 Erie 1st pf
3500 Endrcott Johnson
8100 Famous Playern-Lask- y ..

400 Fedoral Mln & Smelt ....
600 Federal Mln ft Smelt pf..
600 Fisher Body Corp

6000 Freeport Texas
2600 Gaston, Williams & Wig.
6400 General Cigar Co

600 General Electric Co
8400 General Motors Corp ....

200 General Motors Corp pf..
300 General Motors Corp deb.

SOOO Goodrich, U l' .

200 Granby Consol M ft S
3300 Great Northern of ..
6300 Great Northern Ore ctfs.
800IGreene Cananea Copper..
200 Gulf, Mobile ft Noith...

1000 Gulf States Steel
200 Hartman Corp

3800 Haskell & Barker Cor...
1800 Illinois Central

.17500 Inspiration Con Copper.
4000 Interbor Con Corp
2400 Interbor Con Corp pf...
1600 Int Agrlcul Corp

800 Int Agrlcul Corp pf
3600 Han-este- r Co

34100 Int Mor Marine
13000 Int Mer Mnrlno pf

International Nickel . , .
12100 International Paper ....

100 International Paper pf...
100 Internat Paper pi otpa.
200 Iowa Central
300 Jewel Tea

2200 Jones Bros Ten
1400 Kansas City Southern

100 Kansas City Southern pf.
8700 Keliy-sprlnglle- ld Tiro

200 Kclly-Sprlngfle-ld Tire rts
100 Kelly-Spri- ng Tire pt rts.
800 Kelsey Wheel

10400 Kennecott Copper
Keystone Tire & Rubber

5300 Keystone Tiro & Rub rts.
3800 Lackawanna steel Co.

400 Lake Erie & Western
100 Luko Erie & Wpstorn pf.

I5U0 Lee ltuciiK--r Tiro
1900 Lehigh Valley

200 Liggett ft M Tobacco pf..
loo Loose-wn- es uiscuit
100 Loose-Wil- es Biscuit 2d pf

2200 Lorlliard, r. Tobacco
300 Manhattan Elevated
400 Manhattan Shirt....

7000Maxwell Motor,
2400
1600

400
214001

100
4500

17200

600
6410
1200

18000
300

1000
2000

200
300

Can

iiido

Ico

At.

6S00

8600

1300

4100

Int

5300

8000

4000

Maxwell Motor 1st pf...
Maxwell Motor 2d pf....
May Dept Stores
Mexlcoi) Petroleum
Mexican Petroleum pf...
Miami Copper
Mldvale, Steel f-- Ord
Minn ft St Louis new.,..
Minn, St P & S S M
Missouri, Kan & Tex....
Missouri, Kan ft Tex pf.
Missouri Pacific
Missouri Pacific pf
Montana Power
National Acmo Co
National Biscuit Co
National Cloak & Suit...

Open
Inr.
60
43
71

105
3
2

45
93

106
43
90

116
66

114
116

61
12
41

130
69
72

105
78
87
68

Sit
134
101
103
240U
100
120
109

68
26
61
73

2
65
90
95
83
13
99

166
74

109
45
64

128
116

113
91
22
83

103
30
24
99
11

148
37
14
27
43
71
45
80
78
45

159
39
70

110
61

240
64
10
12
16
10
27
45
70
98
78
28
65
76

25
46
49
71
81
48
25
61
62
60
83

100
20
93
73
89

131
101
209

33
79

109
10
17
14
39
33
17
29

115
112

17
41
77
65
35
91

166
:20
92
87
80
71
91
47
45
10
60
90
62

100
63

27
32
84

139
61

116
29
62

77

31
88
22
64

129

69
40
98
19
8

1

7

7

10
23
32
51

U3fl
70

113
230

82
31
47
74
36
95

188
115
28
54
19
92
13
19
33
64
77
88

IZZ
84

est.
60 '

71
105

3
2

45
93

43
90 '

56
115

61
12
41

69
72

74
87
69
82
43

103
103
241
100
1Z0

68
26
61
73

2
55
90
95
83
13
99

159
74

45
54

115u
118
92
32
83

80
24
99
11

37
14
27
43
71
45
80
78
45

159
39
70

110
61

64
10
12
15
10
27
45
70
98
78
28
65
76
75
25
46
49
71
81
49
25
61
52
60
83

100
20
93
73
89

133
101

33
79

103
10
17
14
39
33
17
29

116

17
41
80
65
35
91

166

87
80
71
91
47
45
10
60
90
62

100

Z7
32
84

140
61

29
63
95
77

7
31
39
22
54

69
40
98
19
85
10
23
32
61

70

82
82
62
79
41
99

188

29
54
zu
93
13
19
33
64
77
38

1Z3
84

I aT.Jn y ConUruiti jroUetrfaj PagK ,

1918.
268,800

82,494,766

linn.

105

116

115

130

105

134

109

109

128

1H

108

148

240

209

112

222
92'4

116

129

113

113
230

115

48
36
70

100
2
2

40
91

100
43
85

109
61

113
115

55
11
SB

124
65
71

100
70
83
68
77
42

131
100
103
239
100
107
109
64
24
59
69

1
51
90
91
82
13
97

162
74
99
42
64

122
115

1
113

85
21
83

103
28
24
99
11

144
3Z
13
25
39
69
41
80
73
45

156
36
68

104
56

238
69
10
12
14

9
26
41
67
96
77
26
61
72
75
24
44
49
6S
80
45
24
60
60
60
83
98
19
90
73
82

128
101
209

31
78

108
10
14
14
S8
33
16
27

106
109

14
40
75
62
31
83

162
215

91
87
76
71
89
44
43
10
58
90
60
96
60

6
24
25
81

135
55

112
28
57
95
77

7
31
87
21
64

125

69
37
93
17
80
10
23
31
51

113
70

113
219

80
81
47
76
33
95

179
115
27
60
15
91
11
17
30
53
75
37

122
83

1917.
429,700

112,867,996
Clos- -

5ii
48
86
70

100
2
2

40
91

100
43
85

110
51

112
115

55
11
36

1Z4
65
71

100
71
84
58
77
42

131
100
103
Z39
100
110
109

64
24
59
69?!

1
51
90
92
83

.13
97

163
74
99
44
54

122
115

1
113

86
21
83

103
28
24
99
11

145
32
13
25
39
69
41
80
73
45

156
36
68

104
56

239
60
10
12
14

9
26
42
67
96
77
26
62
72
75
24
44
49
68
80
46
24
60
61
60
83
98

20!
90
73
82

130
101
209

31
78

108
10
14
14
38
33
17
27

106
109

14
40
76
62
31
83

162
216

91
87
77
71
89
44
43
10
58
90
60
96
60

6
24
251
81

135
55

112
28
67
95
77

7
31
37
21
54

125

69
37
93
17
81
10
23
31
61

113
70

113
220

80
81
47
76
36
95

179
115
27
50
16
91

"
17
30
53
75
37

122
83

Net
Chanr.

2
6

6

4
3
6
6
6
7
6
s

4
7
8

6
5
4

l

6
2
2
4

8

11

'4
2
2
4
1
4
1
4

2
10

11
1

8
1
1

2
3
8
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GOSSIP OF WALL BTBEET.

A Sharp Decline.
Yesterday's decline In the market was

the sharpest and most rapid ot the year
and so far behlpd was the machinery of
the Stock Exchange In handling the tre-
mendous volume of business that at the
close the ticker was seventeen minute
behind. Sales between X and 3 o'clock,
amounting to 569,600 shares, closely ap-
proach a record for any one hour's trad-
ing. Total sales for the day were Just
below the two million mark. .

A Wild Openlnsr.
The opening was one of the wildest

the Stock Exchange has had for many a
day. News of the railroad labor situa-
tion, culminating In the Plumb bill, with
the orosDect of a countrywide raiiroaa
tie up a direct menace, commission
houses were fairly deluged with orders
to sell stocks at the market at the open
ing. Steel opened with sales of 4,500
shares from 108 to 108, down 1 to
1 points. Crucible was anower stock
In which the loss was a heavy one, open-

ing 6 points down. The railroads as a
group were ot course tne weaitesi on me
list. New Haven opened 2 points
down t 86, Reading 2 down at
84 and South Paclflo Z aown ai
10s l. with rjroriortlonate declines In
practically the entire rail list. Such
an opening gave Uie Dears exactly mo
nnnortunltv for which they have been
casting about and they dumped stocks
on the market at a rate mat couiu menu
onlT ruinous nrices. Stop losses orders
were reached quickly and the throwing
nf than afnr.ks overboard for what they
would bring greatly accelerated the de
cline. ,

All Quotations Lower.
Yesterdays' market was no respecter

Of persons or stoCKB. Its rannenuuu... - 1 Vi ti rl andcarried umu wi imuc, awu,
Indifferent In the standard securities

- M..-- w tsa Mt-- ttinn Inino decline wo iiu-- . isoa
tho specialties, and quotations dropped

- t 11.. Tn 4 Virta atrw1TM WhtCn

have been picked out a speculative fa--.... . 1 a. l nnanvorites tne marKet was

--AJt Amnntv ftinfUt: tllfltlAH In WDlCn

the speculation of the last few weeks
nas Deen rapiu anu m wuiwi B --

the sharpest yesterday might be named
A I WmiIm. wltS toSS Of 11

points; American Bosch Magneto, wltfi
a loss or 8H ; Auanuo, u "
Indies, with a loss of 11 points; Corn
Y, ... v.Mn PAtroleum. 10 I
rreuutuH , - - -

Texas Company, 9, and Texas and Pa
clflo, 6.

ricking; Up IJnrirnlns.
a wreck oc--

V. ,
curs the salvage crew was on .mm
see what It could save ana nere unu

.1 A,,.hn.. tit nm mlehtvUlCtD uiWUBuwuk " ' " -

good bargains were picked up. Arouna
their lowest jeveis ot mo uj "
bold spirits picked up Pan American
t)a TTnttAA riftta!! Stores. BteeLI DUWIVUIH, '
Southern Pacific, United States Rubber,
General Motors and other siockb ot um
character, which sustained drastic re- -
...1 Y.s- -. .v. nnnn hnor. Out Of

the entire list of stocks but one active
security registered a gain, xnis was
Elkhorn Coal, In which the gafcs was
mi ini. r sU nn turnover of
44,000 shares. There was said to be a
large order In the market lor tmnorn
and which took care of every share of

.tAf.1 .r.ffri1- - Rnmft elerht other
gains wero registered out of 230 differ
ent stocks trauea in, out an ot mem,
with thn excetitlon of Elkhorn. are
classed as Inactive.

Professional Short Interest.'
The professional short Interest In the

market reaDed yesterday a rich re
ward for Its long wait and Its patience.
Even the covering, which It was obliged
to do, did not serve as a brake on the
landslide of stocks. That the short
Interest has been but slightly affected
was evidenced In the stock loan crowd
after the clone. There were many re-

turns of borrowed stock reported In the
loan market, but these were more than
offset by new borrowings and the de
mand appeared to he targer man ever.
Rates were steel, 6 per cent ; industrials
generally, 6 per.cent, and railroads
generally, 4 per cent For the first dsy
In the succession of declines; whlcl. fhe
market has experienced since July 18,
there was considerable liquidation by
Interests which could not be termed
professional. Several commission houses
had orders to sell large blocks of hold
ings for customers who had had them
for a long time. Many ot these orders
came from the West, with Chicago an
active factor In the 'market Particu
larly was this unprofessional selling
noticeable In the wave ot unloading
which struck the market In the

Ths Railroad Proposal.
Yesterday's soiling was the answer

to what holders of stocks think of the
tangled railroad situation. Tills was
demonstrated conclusively when large
blocks of these securities were dumped
right and left The Wall Street view Is
about summed up In the following letter
wnicn went rrom one or tne large bouses
last night: "The railroads nre now betnsr
run at a deficit The Treasury of the
United States Is footing the bills. To
return the railroads to private opera-
tion, as contemplated by the Adminis-
tration, would be courting disaster and
bankruptcy, according to President
Stone of the Brotherhood of Engineers.
Yet the brotherhoods urge Government
ownership and demand that the roads
be placed on a profit sharing basts.
How profit sharing Is to be effected
when there are no profits the brother
hoods do not Intimate. There are. how
ever, but two ways If Government
ownership Is to prevail, namely, the In
creasea mulcting of tho United States
Treasury, practically meanlnc a sub
sidy to tbe brotherhoods, or the raising
of railroad rates, which, as the circle
goes, would be reflected In Increased
commodity costs to all workers for the
benefit of the railroad workers. How
ever worded, President Stone's Dronosal
Is merely a plan to enable tho railroad
man to unload a part of his burden unon
the backa of hla fellow workers In other
Industries. '

- Ilallroad Equipment.
The Columbia Trust Company has

been appointed by the Railroad Admin-
istration trustee to hold title to a large
amount or new railroad equipment pend
mg tne Delivery or wis equipment to
railroads or ths adjustment ot questions
rAfmAPtfnfl- - It allrwAtlnn Tn all m AAA

conniruciea Dut none nas Deen allocated.
win Dn letiArArt "no lmn wi-ii- .t rnm.
nanv. tnint.A. nwn,r " nnil iif Inln
vlco on railroads throughout the United
states. 1'iacing tnese cars in service In
the lmmed'ate future will greatly faclll- -
tntn thn mnv.monf nf r rnu ...In .
of this equipment Is between 8200,000,000
unu iuv,uuu,uuu.

Failures In July.
Remarkably favorable as the monthly

failure exhibits have been for a long
period, reflectlnr ths prosperous state of
the country's affairs, the July return
make a numerical showing that Is wholly
without parallel. Prom an eoonomlo
standpoint the developments of 1919
nave upset many calculations, and bj
though It was said a long time ago In
certain quarters that insolvencies then
had reached probably the alsolute mini
mum, there has been an almost unbrokoo
decline this year In the commercial mor-
tality. With only 452 defaults In the
United btates exclus ve of banking and
other fiduciary tnisnenslons and norsonal
bankruptcies, July set a mark that Is
unmatched by the record of nny former
month for more than a quarter of a
century, or since monthly statistics wero
first compiled. The SS.EQ7.010 liabilities
reported to R, o. Dun & Co. for July
ore" below those ot any month In Un last
two

BONDS IN NEW YORK STOCK EXCHANGE.
Monday, August 4, 1919.

Day's sales
Year to date.

Closing.
Bid. Asked. Yield.
99.60 99.70 8.62
94.18 94.40 4.85
93.38 93.44 4.46
94.10 94.60 4.69
93.46 98.63 4.67
95.00 96.08 4.90
93.42 93.48 4.78
99.84 99.88 4.79
99.86 99.92 3.78
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RANGE LIBERTY BONDS.
Sales
31,000s). Open.

Liberty 8s 99.66
63 Liberty cv, 4s... 94.12

811 Llborty 2d 4s....... 93.66
Liberty cv. 94.60

1,211 Liberty Sd cv, 4s. 93.98
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BID AND ASKED QUOTATIONS.
TTNITym STATUS GOVERNMENT BONDS
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ITALY APPEALING

HERE FOR CAPITAL

Modernization of Linos of In-

dustry Sought in Plan for
Bohabllitation.

Modernlxatlon of lines of Industry

.nrf th.refore s. maximum of efficiency

and a resultant return on the Invest

ment Is one of the principal arguments

made by the Committee
In Its appeal for American capital. In
the practical work under way by

Italian comwlttee tho follow

Inr features are enlarged upon:
Agreements among competing pro-n- n

to reculate the waste of

unregulated mrtlUon. .....
Agreements ror mo. ,.. nmnrrt. In the twoor .

nonntrlas and eventually to organise
deposits for redistribution In other mar

n.i.Tnnt and introduction Into
Italy of Industries with Italian and
American capital on an up to date scale.

Investment of Italian and Ameri-

can capital for the development of the
natural resources of Italy.

As an indication of the potential mar-

kets in Italy the Imports of agricultural
u i..nr thn war and their

.m,rr as shown by official figures
from Rome, are outlined as follows:

Ploughs Three-fifth- s from Germany,
one-fif- th from Belgium, and the rest
from the United States and Franco;
total 35,000. All mechanically drawn,. . . a f mrsr ill m t nrinniipiuugua w t...,. ... -- - -

1919. 1918'..
812.091,000 85,672,000

1.940,260,000 916,113,000
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do 1st pt. 65
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North Am.. 69
Owen B pf.101
Pabst Brew 31
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do 1st pf. 70
do 2d pf.. M
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TolStL-W- .. 8

do pf 20
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242

12
26
13

to

170
27
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76
27

101
35

118
97

most In and those Im'
sinco have been from the

Machines for sewing, two-thir-

from Germany and from the
States; total. 1,000.

Thrashing Four-fift- from
England.

all from the
; 1,200

and 6,000 and
2,000 other machines.

for viticulture all
from

TREASURY CERTIFICATES.

Subscriptions for T-- H

8 323,074, SO O nt
The following statement was

yesterday by the Hank ?

"Secretary Glass announced tho
nnai or subscriptions
for Treasury certificates series T--8.

dated July 15, 1919, and maturing
lo, iszu. subscriptions

July 81, 1919. The aggregate subscrip-
tions was 1323,074,600.

Re.
Boston

xorK

sea

Nnrf

Fan

PhlUHalphl t

Chicago
Louia

Minneapolis ,
,

Dallas
Kan Fraud
Trcosurjr .,

99.70
Chgs.

Southern

......68

.,.103

TexAPac

ThtrdAv

UatonPadflc

18.,..

eta
Bnbber

Rubber

Wabash

WllsonACo

11.....

NatEAS

Coaat..

PacTAT

Pet-M- ul

PPW&C

PAWVa.
PrStlrar
HyStISp

Roetj.117

Sllsr

rClsrSta

Expr,.
TISRub pU14i
Westha

Wolwth
Wthsm

2

unknown Italy,
ported
United States.

one-thir- d

United

Copper

pf.12914

machines

Harvesters Almost
United States totals, about
reapers binders, mowers

Machines Almost
France.

Series Total
Close,

Issued
Federal Iteserva

y

amounts allotted

closod

allowed

Federal

Olereland
Richmond
Atlanta

eubacrlptlons
Allotted....... tiMM.OOO
1U.4M.100
11.J69.500
t9.070.000

7.S91.C00
ll.4tl.KHJ
(3,290.(00
U.lS.5O0
I.866.CU0
7,;o.nu)

.6!1.000
14.U1.C00

C, 615.000

Total 13M.07I.WQ

Export From Jiexv YorV.
Wheat, ,109,366 bu. barley, 191,556

bu. : oatmeal, 6,664 bbla. ; flour, 89,928
sacks', grass seed, 2,460 bags; oil cake,
310,000 lbs.;, bacons, 788,550 Iba; beef.
160 bbla.; lard, ,6iS,tOO lbs,; tallow.

WW44H4J

"SPEAKING
of OIL"

Pamphlet on request

PRICHITT
&CO.

Members
New York Stock fcxehangs

SIXTY-BROADW-

NEW YORK CITY

4444)44)t4)44)J0tSj
Compare

Your Bonds
We have prepared some
data regarding one of

the best bonds listed on
the New York Stock
Exchange. This data

arranged in such a
way that investors can
readily compare their
present holdings, item
by item, with the strong
features of this bond.
We believe that it will

be interesting and to the
advantage of bveston
to make such a com-

parison.

Write for Circular BX-5- J

A. B. Leach & Co., Inc.
Intcilmeni Securities

62 Cedar Street, Nervy York
Chicago Boston Buffalo Olerelud
Philadelphia Minneapolis Baltlmori

VIII
Features of the

Island Oil & Transport
Situation

The affairs of the Island Oil &

Transport Corporation have
been discussed so often that in

a statistical way they are under-

stood very wel by most people
interested in that type ol enter-
prise. We notice, however,
that often some of the most im.

portant factors either are never
mentioned or are given only

slight attention.
We are prepared to furnish a
complete and comprehensive
treatise on the following salient
factors:

Law Suit
FuelOil
Mexican Situation
Salt Water
Colombia anil Cuba
Contracts and Marketinf
Gasoline Extraction
General Outlook

Send for Circular P-1- 05

ESTABLISHED IQOrt

41 BROAD sr,NEWYPRK
.Phone --Brood 25

Our Offerings
It is part of our invest-

ment service to acquire safe
and attractive bonds in $100
denomination and to offer
them to our clients.

As at all times we have on
hand a supply of $100 bonds
in considerable variety, we
feel confident we can provide
you with what you need.

Send for Booklet C-i- p

"Baby Bonds"

John Muir & $,Specialists in

Odd Lots
61 Broadway. NiY?

t

is

Internat'l Motors

Stand. Gas & El. pf

Todd Shipyards
Kiely & Morton

40 Wall St.. N. Y. Phone John 6330

Amer. Lt. & Tract.
Stock & Warrants
Bought Sold Quoted.

H.F.McConnell&Co.
Member JV. ". Stock Exchange

2& Mne Kt. Tel. IMS! J.iin Nr Turk

Liberty BondS
All denomination bought lor rsss
llaard on the rloalnir e ray

M9.n3fnrnfao 3Yj llonil, AO Coupons
S46.6S for MO ?d 4 Homl. 1 Coupon
sll.83 for a50 3,1 4V4 llond. 2 Coupons
$16.81 for 1150 Itli tyt iiond, S Coupons

ftr a W ith 4?i Victory Im.
PURDY & CO.

n?3
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